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AR R VS 12.54%  15.80% 17.34% 18.42%  19.56%
$7%: 18817502392 P/E 50.10 36.21 23.45 19.82 16.87
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P/B 6.28 5.72 4.07 3.65 3.30
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2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
B EkA 11,330 12,731 14,778 17,277 20,057 Nl 2,935 2,284 2,651 3,099 3,651
HRE 5.1% 12.4% 16.1% 16.9% 16.1% JLHIR 13 16 17 21 24
Zl A -8,885 9,959 -11,628 -13,594 -15,758 AR 1,253 1,290 1,679 1,792 2,232
Y% #EHN 78.4% 78.2% 78.7% 78.7% 78.6% FAM R K 285 506 510 604 618
4] 2,445 2,772 3,150 3,683 4,299 B R~ 4,486 4,096 4,858 5,518 6,525
% £ B A 21.6% 21.8% 21.3% 21.3% 21.4% % & 7/~ 71.5% 57.2% 58.8% 59.8% 62.2%
B WAL A B Aa -48 57 66 77 -89 P EE 120 120 158 211 241
Y% #E KA 0.4% 0.4% 0.4% 0.4% 0.4% [ 52 % 1,199 1,778 2,174 2,522 2,825
%95 -1,814 2,029 2,246 2,626 -3,049 % &7 19.1% 24.9% 26.3% 27.4% 26.9%
% £5 £ A 16.0% 15.9% 15.2% 15.2% 15.2% R F = 104 149 156 163 176
EEER -246 -301 -296 -328 -381 Ik 1,787 3,059 3,397 3,703 3,967
% £ A 2.2% 2.4% 2.0% 1.9% 1.9% % &/~ 28.5% 42.8% 41.2% 40.2% 37.8%
BALFTA)E (EBIT) 337 385 542 652 780 #E%0 6,273 7,155 8,255 9,221 10,491
% # B A 3.0% 3.0% " 3.7% 3.8% 3.9% R 0 140 60 322 0
W4 5% A 63 59 59 59 59 JLAT R 3,423 3,769 4,751 5,126 6,378
% 45 E M -0.6% -0.5% 0.4% 0.3% -0.3% HA R R 304 352 352 352 352
F = BAER K 3 -4 2 1 1 A AT 3,726 4,261 5,162 5,800 6,730
MM EE KA 0 0 0 0 0 KA * 0 20 0 0 0
WA 5 8 4 5 6 bR AT 64 67 67 67 67
Yo A 71 F) 7 1.2% 1.7% 0.6% 0.7% 0.7% A4 3,790 4,348 5,229 5,867 6,797
kA 408 448 607 718 845 BB R ARS 2,479 2,722 2,946 3,281 3,629
Bl FY 1 3.6% 3.5% 4.1% 4.2% 4.2% b HIR AR A 4 86 80 73 65
T NE 5 -1 5 4 1 AR F AR S At 6,273 7,155 8,255 9,221 10,491
HLATA)IE 403 447 612 722 846
FEE 3.6% 3.5% 4.1% 4.2% 4.2% bR
FAFAL -99 -87 -103 122 -143 2017A 2018A 2019E 2020E 2021E
Ve 24.5% 19.4% 16.9% 16.9% 16.9% BRI AT
A 311 425 505 598 702 O (L) 0.51 0.71 1.09 1.29 1.52
DRy & X E 0 5 6 7 -8 WA (L) 4.07 4.47 6.29 7.01 7.75
V3 & T8 6y 4 F 8 311 430 511 604 710 IR ENE R (L) 1.28 1.01 2.23 1.76 3.00
AFE 2.7% 3.4% 3.5% 3.5% 3.5% A (L) 0.31 0.31 0.61 0.69 0.77
SECES
ALATFER (ARFEFA) AR 12.54%  15.80% 17.34% 18.42% 19.56%
2017A 2018A 2019E 2020E 2021E B AF 4.95% 5.94% 6.12% 6.48% 6.69%
A 311 425 505 598 702 BNF AN S F 34.63%  -47.52%  300.14% 1623.80%  211.13%
i 718 Fe il 259 285 196 244 292 g R
W= BAL S 3 -4 0 0 0 Bk BRI K 5.14%  12.36% 16.08% 16.91% 16.09%
AAMEE R K 0 0 0 0 0 EBIT3 K % 7.07%  16.92% 37.35% 20.57% 19.65%
W %55 A 0 4 59 59 59 A K A 23.68%  38.35% 18.81% 18.31% 17.45%
RN A 5 -8 -4 5 -6 BRI RE 4.45%  14.07% 15.37% 11.70% 13.78%
VIR FERE 0 5 6 7 -8 KEEEES
TEFEGED 132 -181 720 296 899 MR R 4 R 3 0.4 0.4 0.4 0.4 0.4
ZEEHAELER 781 613 1,358 1,073 1,828 B3 R R AL 40.5 36.0 36.2 36.2 36.1
B AILF -70 -778 -609 -609 -599 LA R R $ R B 59.7 57.7 58.7 58.2 58.4
BEEDREHR 511 -1,079 -663 677 -652 TR R A 37.0 421 48.1 48.9 48.0
R A 5B -187 -187 -286 -322 -362 125 ¢
k&) 20 -43 41 375 263 R 92.00% -88.72%  -100.46%  -99.24%  -107.68%
FEREHAE R -167 -230 -328 53 625 EBIT#) &R R 43-4¢ 5.4 6.7 9.2 -11.0 -13.2
ALRARE 103 -695 367 448 551 FE RARE 60.42%  60.76% 63.35% 63.63% 64.79%
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Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.
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A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &
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ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_7.- HHL R EXZ BN ESRE RS




